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I 
摘 要 
近年来，股权质押在中国资本市场迅速发展，得到了社会各界的广泛关注。
股权质押是指出质人（资金融入方、债务人、股东）将其持有的上市或非上市公
司股权作为质押标的向银行、证券公司、保险公司和信托公司等金融机构或自然
人申请贷款，或者为第三方贷款设定质押的融资担保行为。与其他标的资产（比
如固定资产）相比，股权具有流动性强和易于变现的特征，而股权质押具有不会
稀释股东股权等方面的优势，因此，股权质押易受到股东和金融机构的青睐，成
为解决中国企业“融资难”问题和扩展金融机构业务的重要途径。 
本文基于中国特有的制度环境，采用沪深Ａ股非金融类上市公司 2004-2015
年的数据研究控股股东股权质押的影响因素与经济后果（经济后果包括行为后果
与市场后果两方面，行为后果又进一步包括管理层盈余预测、盈余管理、会计稳
健性，市场后果主要是指股价暴跌风险），具体检验了上市公司层面因素对控股
股东股权质押的影响，并进一步探讨了控股股东股权质押对上市公司管理层盈余
预测、盈余管理、会计稳健性及股价暴跌风险的影响。 
全文共分为八章，各章具体内容如下： 
第一章介绍本文的研究背景与动机、研究问题、研究框架与内容安排、研究
贡献及研究意义。 
第二章是股权质押概述、现状与文献综述。本章介绍了股权质押的基本概念、
相关法律规定、国内外股权质押市场现状以及股权质押相关文献。 
第三章在控制了内外部公司治理和外部环境基础上，建立Logit、OLS和Tobit
多元线性回归模型实证考察融资约束、资产担保能力和信用等级对控股股东股权
质押决策和质押规模的影响。 
第四章研究控股股东股权质押对上市公司管理层盈余预测策略的影响，主要
考察管理层在控股股东股权质押前的盈余预测消息性质、偏差、自愿性和及时性
等特征，并进一步研究了控股股东股权质押期内和解押后的盈余预测策略。 
第五章研究控股股东股权质押对上市公司管理层盈余管理行为的影响，主要
考察控股股东股权质押前的盈余管理存在性、方式选择（应计和真实盈余管理）
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II 
及特征（盈余管理的方向和幅度），并进一步研究了控股股东股权质押期内和解
押后的盈余管理行为。 
第六章研究控股股东股权质押对上市公司会计稳健性的持续、动态影响，采
用会计稳健性指数（CScore）和 Basu 模型衡量会计稳健性，从横截面和时间序
列角度分析了控股股东股权质押前、质押期内和解押后的会计稳健性。 
第七章检验控股股东股权质押对上市公司股价暴跌风险的影响，并从盈余预
测质量、盈余管理和会计稳健性三个角度分析了控股股东股权质押影响上市公司
在控股股东质押期内和解押后的股价暴跌风险的中介作用机制。 
第八章概括全文的研究结论，并指出本文研究的局限性和未来研究的方向。 
通过本文的实证研究，主要的研究结论如下：（1）融资约束、资产担保能
力和信用评级是影响控股股东股权质押决策的重要因素；（2）管理层存在强烈
的动机在控股股东股权质押前发布“好消息”和“乐观偏差”盈余预测，从而帮
助控股股东获得股权质押资格和更多的质押资金；（3）管理层的确存在为配合
控股股东股权质押的机会主义盈余管理行为，具体表现为控股股东股权质押前的
正向的应计和真实盈余管理行为，且控股股东预计质押规模越大，正向应计盈余
管理和真实盈余管理幅度越高；（4）控股股东股权质押对上市公司会计稳健性
能够产生显著影响，表现为质押公司在质押前的会计稳健性低于非质押公司和非
质押时期，质押期内的会计稳健性仍低于非质押公司，但比质押前略有提高，解
押后的会计稳健性与非质押公司基于一致，但显著高于质押期内的会计稳健性，
即上市公司会计稳健性呈现出持续、动态的变化过程；（5）控股股东股权质押
对上市公司股价暴跌风险产生显著影响，表现为与非质押公司相比，处于控股股
东股权质押期内的上市公司具有相对较低的股价暴跌风险，但控股股东解押后，
上市公司的股价暴跌风险随即提高。这种“质押期内暴跌风险较低，解押后暴跌
风险攀升”的情况进一步说明——管理层在控股股东质押前实施的机会主义盈余
预测和盈余管理——是为保证上市公司在控股股东质押期间股价稳定运行、维持
控股股东“控制权”以及推迟“股价暴跌”发生的一种“缓兵之计”。 
本研究所涉及到的管理层盈余预测、盈余管理和会计稳健性都是会计学科的
总要研究领域和话题，管理层盈余预测属于上市公司表外信息披露范畴，盈余管
理和会计稳健性则属于上市公司表内信息披露范畴，它们都是上市公司信息披露
体系的重要组成部分。其中，盈余管理和会计稳健性的本质区别在于，盈余管理
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是一种有目的的调节盈余的活动，而会计稳健性是一种内生于会计制度的财务报
告机制（毛新述和戴德明，2009）；二者的联系则表现为会计稳健性能够增加管
理层的盈余操纵成本，因而能一定程度上抑制盈余管理，而稳健性对于收益和损
失的不对称确认原则（要求更及时、充分将“坏消息”确认为“损失”）却也为
管理层低估盈余（特别是“大清洗”）的负向盈余管理提供了便利。 
与现有研究相比，本文在如下方面进行了改进与创新： 
首先，管理层盈余预测是上市公司信息披露的重要渠道之一，盈余预测类型
和偏差会影响控股股东能否取得质押资格和质押融资额，那么，受控股股东控制
的管理层可能会策略性地发布机会主义盈余预测来配合控股股东质押。本文首次
讨论了中国特殊制度背景下的上市公司管理层基于控股股东股权质押动机的盈
余预测策略这一重大问题，弥补了现有文献的研究空白。 
其次，盈余管理常被管理层用来“粉饰”经营业绩，而目前还没有文献研究
控股股东股权质押前的盈余管理行为，我们将控股股东股权质押背景下的盈余管
理的研究从“事后”拓展到了“事前”，进而可以丰富我们对于中国上市公司盈
余管理行为的理解，弥补现有文献的不足。 
再次，会计稳健性是一项重要的会计信息质量特征，受到了会计理论和实务
界的普遍关注，但迄今为止，还没有学者探讨控股股东股权质押对会计稳健性的
影响。本文首次基于中国 A 股上市公司数据研究了控股股东股权质押对会计稳
健性的影响，在一定程度上弥补了现有文献的不足，同时也有利于完善和充实会
计稳健性的理论体系。 
最后，尽管已有学者研究了控股股东股权质押对股价暴跌风险的影响（谢德
仁等，2016），但尚未充分揭示控股股东股权质押影响股价暴跌风险的机制，本
研究对现有文献也作了有益的补充。 
因此，本文兼具理论意义和现实意义。理论意义在于，本文有助于我们加深
对上市公司代理问题、“内部人”（控股股东和管理层）动机与行为、信息披露
等相关理论的理解。现实意义在于，本文为资本市场监管方如何通过规范控股股
东股权质押行为来防范质押风险和保护质权人和中小投资者利益进而维护金融
市场和实体经济稳定提供了参考。 
关键词：控股股东；股权质押；影响因素；经济后果；管理层盈余预测； 
盈余管理；会计稳健性；股价暴跌风险 
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Abstract 
With the rapid development of stock pledge in the Chinese capital market,it has 
raised great attention in the public. Stock pledge generally refers to the behavior of 
pledgers (capital demand side, debtor, shareholders) who are willing to pledge some 
of their stocks in listed or non-listed firms to the pledgees (such as banks，security 
firms and investment firms，or trust firms) when applying for a loan，or making a 
mortgage guarantee for a third party’s loan. Compared with other underlying asset 
(such as fixed asset)，stocks are more liquid and can be more easily realized , while 
stock pledge will not result in ownership dilution, thus stock pledge are favored by 
shareholders and financial institutions since it can not only solve the enterprise’s 
financing difficulty but also develop financial institution’s businesses. 
Based on China’s specific institutional background, this study adopts a sample of 
non-financial Chinese listed firms on the A-share market from 2004 to 2015 to 
investigate both the determinants and economic consequences (economic 
consequences include both behavioral consequences and market consequences，the 
former consists of management earnings forecast, earnings management and 
accounting conservatism, while the latter mainly refers to stock price crash risk) of 
controlling shareholders’ stock pledge. Specifically, we study the effects of some 
corporate factors on controlling shareholders’ stock pledge motivation，and further 
explores the effect of controlling shareholders’ stock pledge on management earnings 
forecast，earnings management，accounting conservatism，as well as stock price crash 
risk. 
This study can be divided into eight parts as follows: 
Chapter one introduces the background，motivation， research questions，
framework，content arrangement, innovations and contributions of this research. 
Chapter two makes a brief introduction to stock pledge and literature review. It 
introduces some basic concepts，legal regulations, domestic and overseas market 
conditions of stock pledge, and makes a brief literature review. 
Chapter three investigates the effect of financing constraint, asset collateral value 
and credit ranking on controlling shareholders’ stock pledge decisions and scale via 
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Logit, OLS and Tobit models after considering internal and external corporate 
governance as well as external environment factors. 
Chapter four studies the effect of controlling shareholders’ stock pledge on 
management earnings forecast strategies, and mainly investigates the news’ type, 
biases, voluntary and timely properties of management forecast strategies in the 
pre-pledge period, and further examins management forecast strategies characteristics 
during the in-pledge and post-pledge period. 
Chapter five studies the effect of controlling shareholders’ stock pledge on 
earnings management, and mainly examines the existence, approaches (accrual or real 
earnings management) and characteristics (direction and extent) of earnings 
management during the pre-pledge period, and further investigates earnings 
management behaviors during the in-pledge and post-pledge period. 
Chapter six analyzes the influence of controlling shareholders’ stock pledge on 
accounting conservatism in a continuous and dynamic view. Using CScore and Basu 
models to measure accounting conservatism, we conduct a dynamic analysis on 
accounting conservatism during the pre-pledge, in-pledge and post-pledge periods 
from the view point of both cross-sectional and time-series. 
Chapter seven studies the relationship between controlling shareholders’ stock 
pledge and firms’ stock price crash risk , as well as the mediating effects of 
management earnings forecast quality, earnings management and accounting 
conservatism between controlling shareholders’ stock pledge and in-pledge as well as 
post-pledge stock price crash risk. 
Chapter eight summarizes the conclusions and points out the limitations of this 
study as well as future research directions. 
Our empirical research brings about the following main conclusions: 
(i)Financing constraint, asset collateral ability and credit ranking are important factors 
in motivating controlling shareholders’ stock pledge decisions; (ii)Managers of 
pledged firms have strong incentives to issue good news and positive biases in their 
earnings forecasts，so as to help controlling shareholders to gain the stock pledge right 
and get more funding with inflated stock price in the pre-pledge period；(iii) Managers 
do have coordinated with controlling shareholders in conducting both opportunistic 
accrual and real earnings management in the pre-pledge period，and the more 
controlling shareholders will pledge their shares, the higher extent both the accrual 
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and real earnings management；(iv) Controlling shareholders’ stock pledge can make 
a significant influence on firms’ accounting conservatism in a continuous dynamic 
process, namely, compared with firms whose controlling shareholders are not pledged，
pledged firms has a lower level of accounting conservatism in the pre-pledge and 
in-pledge period, but a similar level of accounting conservatism in the post-pledge 
period, meanwile, from the perspective of time series analysis, pre-pledge and 
in-pledge conservatism is lower than non-pledge period, while in-pledge conservatism 
is similar to that of pre-pledge, and post-pledge conservatism is significantly higher 
than that of in-pledge;(v) Finally, controlling shareholders’ stock pledge can 
significantly influence stock price crash risk, namely, compared with firms whose 
controlling shareholders are not pledged, pledged firms have lower stock price crash 
risk in the in-pledge period，but will experience an increase in stock price crash risk, 
resulting higher crash risk in the post-pledged period . This ―low crash risk during the 
in-pledge period, high crash risk afterwards‖ situation further manifests that managers 
of the pledged firms do have make such ―delaying tactics‖ as strategic positively 
biased earnings forecasts and positive earnings management to reduce the stock price 
volatility when controlling shareholders are in pledge, and to postpone the coming of 
stock price crashes until controlling shareholders finally terminate their pledge. 
Management earnings forecast, earnings management and accounting 
conservatism are all important areas and topics in accounting research. Management 
earnings forecast belongs to off-the-statement information disclosure, while earnings 
management and accounting conservatism belong to on-the-statement information 
disclosure. There are differences and relationships between earnings management and 
accounting conservatism, the fundamental difference is that earnings management is a 
purposed earnings manipulation activity, while accounting conservatism is an 
endogenous financial reporting system of accounting regimes (Mao and Dai, 2009) , 
meanwhile, their relationship can be shown that accounting conservatism can limit 
earnings management by increasing managers’ manipulation costs, whereas the 
asymmetric recognition principle of gains and losses (more timely and fully  
recognizing ―bad news‖ as ―losses‖) in accounting conservatism can provide 
managers great convenience to under estimate earnings (especially ―big bath‖). 
Different from the existing literature, this study has some improvements and 
innovations as follows: 
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Firstly, management earnings forecast is one of the most important corporate 
information disclosure channels. Thus, controlling shareholders and managers may 
collude in opportunistic forecasts，so as to gain some private benefits by manipulating 
stock prices via forecasts. This study firstly provides evidence for ex ante 
management earnings forecast strategies that origin from controlling shareholders’ 
stock pledge in the Chinese setting. 
Secondly, earnings management has been wildly adopted by the managers in 
masking corporate operational performance, while there is no research investigating 
the ex ante earnings management behavior of pledged firms，we extend the research 
perspective from the point view of ―ex post‖ to the point view of ―ex ante‖, so as to 
improve our understanding of earnings management behavior and fill in the research 
gap of existing literature. 
Thirdly, until now, there is no paper systematically explores the relationship 
between controlling shareholders’ stock pledge and accounting conservatism. This 
study tests the dynamic effect of controlling shareholders’ stock pledge on accounting 
conservatism based on data from Chinese listed companies on the A-share market, it 
can not only supplement the existing literature, but also complement and enrich the 
theoretical framework of accounting conservatism. 
Finally, existing literature has studied the relationship between controlling 
shareholders’ stock pledge and stock price crash risk (Xie et al, 2016), but has not 
examined the mechanisms between them, thus, this study can be a beneficial 
supplement to the current research .  
This study has both theoretical and practical significances. Theoretically, it 
enhances our understanding of agency theory,theories of insiders’s (controlling 
shareholders and managers) motivation and behavior，information disclosure theory. 
Practically, it offers policy reference in how to regulate shareholders’ stock pledge so 
as to reduce relevant risk, and in how to protect the interests of pledgees and minority 
shareholders so as to ensure the stability of financial market and the real economy. 
Key words: Controlling Shareholder; Stock Pledge; Determinants; Economic  
Consequences; Management Earnings Forecast; Earnings Management; 
Accounting Conservatism; Stock Price Crash Risk 
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